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Re:  File No. SR-FICC-2004-15

Countrywide Securities Corp.' appreciates the opportunity to comment on the
proposal by the Government Securities Division of the Fixed Income Clearing
Corporation (“FICC”) to require the submission to FICC of eligible transactions
conducted by certain affiliates of FICC members and to prohibit pre-netting practices (the
“FICC Rule Filing Proposal”).

The FICC Rule Filing Proposal is necessary to preserve the integrity of FICC's
netting and risk management processes. The FICC Rule Filing Proposal addresses in a
reasonable manner both the need for FICC to receive and risk manage eligible activity of
as many active market participants as possible, and the risks of pre-netting practices.
Countrywide Securities Corp. strongly supports the FICC Rule Filing Proposal and
urges the Securities and Exchange Commission to approve the FICC Rule Filing Proposal

as soon as possible.

Sinc,e_re__jly,

avid Cassan
Executive Vice President
Countrywide Securities Corp.

! IMEMBER] has been a netting member of FICC since 2000.



